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   The study on foreign exchange reserves is one of the important research areas in 
international finance all the time. As foreign exchange reserves increases so quickly 
these years, by the end of 2010, the scale of foreign exchange reserves had reaches 
284 trillion dollars(No 1 in the world). The paper studies how the impact of foreign 
exchange reserves' sustained growth on the economy in our country, such as monetary 
policy, price, and international trade and employment etc, and tries to find their 
interaction to each other to serve our government’s policy decision and make the 
economy grow smoothly. Therefore, this study has important theoretic value and 
practical significance. 
   Based on the relevant research of domestic and overseas scholars on this topic, the 
paper chooses the years 2002-2010 as research interval. Using theoretical analysis and 
empirical analysis, the paper comprehensively studies the influence of China's foreign 
exchange reserves' sustained growth on economic growth in this stage. First of all, the 
paper introduces the developing history of Chinese foreign exchange reserves, and 
predicts the futural development of foreign exchange reserves; Secondly, it analyses 
the mechanism and the concrete influence of foreign reserves on monetary policy, 
inflation and economic growth; Thirdly, on the basis of theoretical analysis, it chooses 
MB and M2, CPI, GDP as the representative indicators of monetary policy, inflation 
and economic growth, and then analyses the influence of foreign exchange reserves 
on these economic variables using qualitative research method. In the empirical 
process, it uses a vector error correction model(VEC), combining unit root test, 
Granger causality test, pulse test and variance decomposition methods; Finally, 
according to the theory and empirical analysis in front, the paper comprehensively 
makes conclusion that steady growth of foreign exchange reserves can promote 
economic development, and puts forward relevant policy Suggestions: strengthening 
the management of foreign exchange reserves and monetary policy, and improving the 
















   This paper’s contribution lies in the comprehensive analysis the influence of 
foreign reserves' sustained growth on the economy, choosing the high-speed 
developing stage of foreign reserves as research interval and adopting monthly data to 
make empirical study for more accurate and detailed analysis. Besides, this paper has 
conclusion that maintaining reasonable growth of foreign exchange reserves will 
contribute to the development of our national economy. 
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1  导论 
 
 1
1  导论 
1.1  选题背景与研究意义 
    （1）选题背景 
自 1994 年我国汇率制度改革以来，我国的外汇储备规模经历了一个从无到
有，由少到多的积累过程：1996 年底，我国外汇储备首次突破了 1000 亿美元，
此后，外汇储备平稳上升。2002 年后，随着我国加入世贸组织，国际收支顺差
继续扩大，外汇储备呈现快速增长趋势。2006 年 2 月，我国外汇储备增至 8537
亿美元，超过日本，成为全球外汇储备 大持有国。2007 年美国次贷危机以来，
我国经济虽受影响，但外汇储备规模并未改变稳步增长趋势。截至 2010 年底，


















                                                        
① 数据来源: 国家外汇管理局网站, http://www.safe.gov.cn. 
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